OH.VII	THE TIMING OF PUBLIC OUTLAYS	W»
the flow and ebb of private industry, we are inclined to attri-
bute the fact that the cyclical depressions of the last twenty
years have been less severely felt in the United Kingdom
than were those of 1878-9 and of 1839-42." * Twenty years
ago an estimate of the scale of adjustment then needed on
the assumption that the rates of aggregate money income and
aggregate money wages bill remain fixed, was made by Dr. Bowley
as follows : " The wage bill for 1911 was computed to be about
£800 million. A typical cycle may be thus represented, the
first year being one of maximum employment:
ten successive years
Unemployed (per
cent) .	• S* 31 41 6} 61 7| 6| 5| 41 3|
Relation to aver-
age (per cent) . -21 -Ij -1 +1 +11 +21 +11 +1 -| -1J
Variation of wage
bill (million
sterling)	. +20 +12 +4 -4 -12 -20 -12 -4 +4 +12
In public expenditure we may perhaps take wages to be
80 per cent of the whole cost. On these figures the wave
of unemployment would be levelled to a uniform 5 per cent*
if a total of £36 million wages (£45 million expenditure)
were held over during the first three years, the average period
of postponement being four years ; and if a total of £16 million
wages (£20 million expenditure) were advanced in the seventh
and eighth years ; the average period of advancement being
two and a half years. ... At present the employable popu-
lation is about 8 per cent more than in 1911 and weekly wage
rates about 70 per cent more. The expenditure to be post-
poned in the first three years would now be 81 million pcmndn
and that advanced in the seventh and eighth years 37 million
pounds." 2 Obviously, with the higher levels of money in-
comes and of prices that are current now and may be looked
for henceforward, higher figures would have to be substituted
for these. But the principle remains the same.
§ 4. In a country organised as England is, the dominant
part of those sorts of public expenditure that might bo made
available for transfer from good times to bad is in the h&mta
of local authorities. Such authorities, with their system of
1 Eoyal Commission on the Poor Laws, Minority Beporfc, p. 1108.
2 Is Unemployment Inevitable f 1924, pp. 307-S,

